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Whichever of the Ouaneial bill, now before Congraw
may ultimately ba adopted, It U oarUIn that the volume
or the circulation must receive considerable augmentation-
and, our ship ot Slatejbetng thus irretrievably launched
among the whirlpools, rocks and quicksands of irredeera.
able paper money, It is st once the duty and the interest
of ovary citizen to learn something or the means by which
shipwreck and disaster assy be avoided. If we believe
certain members of Congress, the perils feared are all
'magtnary, and will never bo more than the childish
fictions of dreaming iguoranca. Others, less sanguine, but
squally honest, point us to past history and declare that
ruin and bankruptcy will certainly overtake the whole
country. N'ellhorof these extrom. views Is absolutely
true. Paper money has usually proved a good ser¬

vant, but always a bad master. In confirmation or this
we have ottcn referred to the English paper money, which
during the French war sustained its credit aud depre¬
ciated on the average less than five per cent. We now

propose to examine a still more interesting oxample.that
of the Continental curreucy issued in this country during
the war of indejiendonce.

It has long been tho fashion to deride the Revolutionary
paper monoy as the worst example of an Irredeemable
currency which the world has ever seen. The history
of that financial experiment has yet to bo writ¬
ten, and tho materials for suoh a history have
to a great degree perished. Enoiiglij however,
is oxtant to show that the Continental curreucy
was not wholly a failure. And one or the* mos,
illustrious statesmen of the Revolution has declared that
'' tho Continental victory was largely due to the Conti¬
nental money, the moiuory of which should ba forever
enshrinod in the hsorts of the people as that of a cham¬
pion who vindicated tho liberties of tho American colo¬
nics, aud fell gloriously iu the moment of victory."
We cannot within the limits of this article attempt

more than a brief reviow of some of tho most interesting
facts relative to this first experiment in Amorica of a

national uniform paper surrency. Still, as the country Is
now, after the lapse of three generations of unexampled
prosperity, making a second trial of the same perilous
financial policy, we may deduce from our formor waut of
success some lessons which, tr wisely regarded by Con¬
gress end the people, may spare us some of that public
calamity and private suffering the apprehension of which
Is depreciating the public stocks, enhancing the value of
gold, spreading gloom aud distrust throughout our com
meroial classes, and deraugiog the business machinery sf
th» nation,
Tbs Continental money began to bs emitted tn the

'.vomer of 1776. The war was then fairly began; news
of the rent of the British at Lexington had Just arrived;
the battle of Bunker Hill had proved the valer and
endurance of our troops in the faoe of the disciplined, com¬
post and well officered European veterans. The patriotism
.f the people was strung to the highest pitch; Washington,
by ubIvereal acclamation, was appointed Oommauder-in
Okier. Hegiments of "minute men" sprung to arms, and
jommitteee of safety woro organized throughout the
.ountry. The most resolute, unswerving zeal for liberty
parried away the population «m maur. Every cottage had
Be musketeer, and every hillside and valley resounded
With the din of martial preparation. Nothing was wanted
hut money.
From taxation no funds whatever could be raised; for

the farmers could not sell their produco, commerce wee

.oppressed, the wheels of productive industry stood still,
end the whole oountry wis Impoverished by the troubles
tod incipient anarchy of the preceding years. There was
.o alternative but to borrow, and no expedient waa
tn >wn capable of raising loons except by means of jiapcr
money. Congress had, therefore, to constitute itself a
bank of circulation and to issue bills of credit, luch as iu
lluies of financial pressure the individual colonies had fur
a century or more been accustomed to emit tu llmitep
amounts. The plan was opposed In vaJn. A rclen tiers
uerossity forced Its adoption, and there followed such an

unexpected and immediate success as for the lima silenced
every cavilling voice. The new currency was welcomed
by the people, for they had long suffrrod from tie
scarcity of coin. Passing freely am >ng the sol.
diers and the traders who furnished supplies, it
soon reoalved the name of "Continental money,'
both to distinguish it from the bills of credit of the indi¬
vidual Btatos, and also because it was authorized and gua¬
ranteed by the Continental Congress. This embryo na.
lionsl logtslaturo had first nisi In Philadelphia, about
oloe months before.on the 16ih September, 1774.and
under its auspices the war, which la-tod otgut yesrm was
conducted to a victorious torniluatieu, at a coster one
hundred and thirty-live millions ef dollars, of which, as
ws shell iireeontly sue, almost one-fourth was raised by
paper money.
The first Issue.on the 23d June, 177.'..was for two

millions of dollars. To give value to this now govern-
meat currency, it wa» aup;>oeed that t.ixes must he im¬
posed equal to tbe amount or tho notes, so thai there
might be a certainty of redemption. If no taxation was
laid, the notes, in the opinion of Congress, would be
severed altogether frotn tho boots of specie. They could
not consequently pass current, or represent any value
whatever. Hern, then, was a dilemma. Taxes ware In¬
dispensable as a basis for tho paper money to rest upon;
but thsfr were lmp<siaihlo,iii consequence of the exhausted
and iraiwverabed state of the country. Hew was the
difficulty to be lnet» The only plan seamed to be for Con¬
gress solemnly to give au explicit guarantee that
taxes should be laid on tbe return of pence. Tbe two
millions or dollars were to be rodosnu-d in four annuel
instalments, to commence at the end of four years. An
elaborate calculation divided tbe burthen of redemption
among the several colonies In the ratio of their sup
posed number of inhabitants. Before long tho public
voice hailed tbe experiment as a wonderf ul financial in
umph. Tbe paper was found to he exchangeable fre lydual value for gold and stiver coinat Its Domtnal value for sou
This satisfactory result was attributed to the happydevice of sustaining tbe notes by taxation, which.though future, was guaranteed. It was. therefore, as

certain as the power of Congress could make it Aedort-
Ingly the same expedient was adopted when, on the 10th
of November af the same year, tbe Treasury wm once
mars found to be empty, and in tbe abaeooe ef every
other possible relief a second Wees of paper money was

ked. Thrw rr^risked. Three mlUtocs wwe new emitted, and tbe an
oual instnlmenM for redeeming them were to begin in
sight years. Oms mere it was observed with gratiflca-
tios that no toss of value had occurred fiotae alarm tbe
next spring was IndeedMS at tbs discovery that metallic
money, wbtsh from lbs dm bad dbanaed the compan
ship of paper money. was mysSsrlwuly disappearing from
cimulstten. fiat, though spools was Urns being boarded or
seat out of Mm aeonup, lbs paper dollar was found to
namit an meeh |isi aliasing penes as tbe stiver dollar
Theorists gvomWad m vale They mid that the country
was bsSsg i ulaed far want of gold and silver, Whleh wars
the most snbtabls klads of public wealth, as tboy sup¬
posed But practical men showed that the government
money was at preeenl ss good as gold and, eiocs its use
was both a uiutnutans* and a nacaaatty, patriotism keptthe bulk of u»e people mute and contented
The financial experiment bed to far worked welt. Five

millions of paper money wars In olrcu'atton. secured bytbe promise of future Uxatu n No dopreclathm what¬
ever bad taken place Every parson took the Cool lueotsl
money freely in exchange for who! he bad to sell, be-
cause be knew be eould buy with it whalers/be wished
Mown. Ilooo, however, a neworlale appeared. Impscu-olastly, tho chronic malady of the young republic, againbecame troublesome The «teru exigencies -, war ad¬
mitted of so denial Tbe public exchequer was drain d
nf its but <loll <r, sod more p*|>er must be issued.this
time with leer and trsmbling, for how could the
iwr-r dollar be soaletiied wllbout tbe corner.atone oftaxation to oonect It with tbe baen of specie'And bow could iVuigreos glvs any ple.|g* of futurs taxes4,when the estimated revenue* for twenty years to cm,,
liaiiJreeu already mortgsg' d* It were a mere farce toproffiee faxallon. Hence no guarantee of ftitnre rcd.-mp
tioo could be given. Hepreriaii.w, with all its evils, «
counted on a* certain Hut tlie war, It was- snnpone I.
though only just begun, was u<-ar its end. In England >

powerful opposition to the war was organised. lavu in
sad out of Parliament. Peace, it was hoped, would en»Bis tqg tountrv lottms f 2? /Tb-n HseilmiMuu-

Afl«r delaying u long aa passible, CWgre* succumbed
to necessity, and ou the 17th of February. 1TTB, four mil¬
lion* of BuiOo wore issued aud wore led to support their
credit as beal they could.
Thi boped for }mmco did u>( arrivd; but neither diu t«o

predicted depreciation. It was soon luund that the new
edition of public credit stood na well without the aid o. lax
alien as with it. Sanguiue politicians took heart, and de¬
clared that the eOote fluaucial tbeoriea of the Old World
were toe narrow for the destinies of the free, Intelligent
population of the New World. A specie baals, they said,
had heeu fouud uuneoeesary. kqually needless waa a

pledge of revenue for redemption. The country
juat tlieu was wild with the excitement And en-
thisiatdu of emancipation from the galling tyran¬
ny of gororumoulal systems borrowed from teudai
Kbrope. As to tbeae new political Ideas, they
touml oppression on the 4th of July, 1778, lj> the Ilec'ara-
liou of ludepcudenco: and the now financial ideas on the
13' h of August following, whoa live millions more of pa-
l>er money were L-wuod, swelling the amount in circula
lieu to teurtooii millions of dollars.
Tho delight of the people ai the aticcesB of their now

wealth-creating machinery was about this titno abruptly
chilled. Kroiu some unknown cause tho mystic wand of
the magician was losing its power. At the very moment
when an appreheusion had passed away the spectra of
depreciation appeared
Now It so happened that a series of military reverses

occurred about the eame time; and, as such disasters
were itnown to depress the value of Interest bearing
stocks, it wits urged that tho paper securities of Congress
had temporarily lest value from tho aame oause. What
we fervently hope is easily believed. The fluctuating va¬
lue of the Continental money was easily accounted for.
New York had boon talcon by the British. The Hoot from
which so much bad been expected was blockaded, it lay
paralysed and powerloaa In Narragonsett Bay. Washing¬
ton, after the affairs at Flatbush and Valley Ft* go,
was in full retreat across New Jersey, end beyond
the Delaware. Clearly tho mischief was due to these
untoward events. The depression of the public mind
caused the decline in the government paper, and all thai
was wanted to stop the evil and restore tho Continental
money te par was military suocess. Thus arguod the
lose intelligent majority in Congress Boon this hope-
ful theory was put to the test. The tide of battle
turned. Olorluus victories crowned with laurel wreaths
the heroes of the Revolution. The whole country rang
with triumphant note# of rejoicing at the newt from
Trenton and Princeton, from Bennington and Saratoga.
Acting on the belief that decisive succeeses oould undo
all tho mlschier sustained by the public credit,Congress,
on the 20th Uay.VTTT, determined to Issue Ave millions
more of paper monoy. But, to their astonishment, it ap¬
peared that no one would take the paper currency at par.
Victories baa no power to check depreciation. The Are
millions or paper were worth no moro to the treasury
than $1,877,273 in specie.
Thus rudely and suddenly was the magic spell broken,

and Troon the shock thus given to the paper currency it
nover rallied, nor ever rose again to par. As every fresh
issue increased the depreciation, It bogan to be suspected
that the lues In the value of the paper was caused by Its
being excessive Id quantity. This theory, which is now
known to be tho true one, attracted as yet but little
attention. Public opinion absolutely persisted in still
attributing the evil to went of military success.

But, as the depreciation did not keep pace with the
fortunes of the war, and marched with steady step
whether the army of the republic was triumphant or de¬
feated, the tones began to bo charged with tho crime of
discrediting the paper money, and severe laws were with
pitiless rlgnr put in forco to check such traitorous prae
tic oh. Counterfeiters came In for a share of the blame,
and the penalty of death was denounced against them.
The faltering patriotism of the people woe also accused,
and committees of safety, armed with despotic powers,
wore entrusted with tho task of dealing with the refrac¬
tory persons who hail brandod themselves with infamy
and become enemies to their country by disparaging and
discrediting the Continental money.

All was, however, in vain. Depreciation, the evil
genius of the republic, had laid his hand on its currency
aud refused to release it from his palsying grasp. Kvory
successive Issue incroased tho glut of currency and lowor-
O't its value as compared with coin. We need not pursue
this portiou ot the history further. Congress, at length,
alarmed at the consequences should they lose the resource
of piper money altogether, made a vigorous oflort to stop
tho downward course of depreciation. The cau*e they
saw was that more h.vt boot*. Issued than the normal
quantity required for the business of the people. They
therefore, la Septomber, 1779, determined that tho
amount ailoat should not exceed at any time two hundred
millions of dollars, to which sum they were then noarly
arrived. Although they kntw that twenty dollars of
what thoy wero then omitting would buy no more for their
army than ono silver dollar would buy, yet they thought
it w "tild ho worth wbilo to submit to the sacrillce of nino-
teeu otit of twenty dollars if they cou.'d thereby stop fur¬
ther depreciation They theforepublished an address to
their constituents, in which thoy ronewod their declara¬
tions that this payor money should be redeemed dollar
for dollar. Thoy entered luto long statistical argumeuts
to prove that the states were able to fulfil this engage¬
ment Liberty, they said, would be cheaply put chased at
this prico. These conservative efforts, however, failed of
their purpose, facilit tlncmms Arerni. In the following
spring the Continental money had fallon till forty Uollurs
wore worth but one dollar in coin.

The next experiment was not more successful. A law
was passed to requiro all tho Continental hills to be
brought in at their prosont value of forty for on#. New
bills'equivalent to gold and stiver were to be given in
exchange. The circulation would thus have been reduced
to five millions, u sum which it was believed was not loo
large, and therefore was in no danger of leading to de¬
preciation.
Very Utile of the money, however, was brought In. It

continued to circulate and depreciate till the end of 1789,
when it bad fallen to seveuty-fivo for one. At this time tho
monev circulated from the French army, and by means
of the loan trom Holland, France and Spain became sensi¬
ble in all the States north of the Potomac. Honce the
payor soon became too unpopular for use. Dealers refused
to texo It for their goods. In Virginia and North Gamliua
It continued a year longer. But Its value fell to 1,000 for
ouc, and then It expired, as in the other States, without a
groan.
The following table contains the official statement Sid

before Coagross or tha various Issues, with their reapect-
ivo values In Spanish dollars at the time of emission. The
third column gives the number of paper dollars which
ware equivalent to one dollar in specie:.
TAIU.K OS TUB AMOUNT OS CONTtUBNTAI. MOVBT I«fKO DCKIIIO
THM WAS OS|P.WITH III RATK OF ITS DII'KK-
C1ATION AND TUB SFXCIS VALUE 0» BAl B IKI.

JVe. of pa-
Martper (loilart total Va-

Totalamtof equiv't to lue in
Date, of Ittue. J'aper itnted. $1 Sponith. Spocu.

1775.
June 2.7 $2 000,000 1 00 2,000,000
Nov. 20 3,000,000 1 00 3.000,000

1776.
Feb. 17 4,000,000 1 00 4,000,000
Aug. 13 6,000,000 1 00 6,000,000

1777.
May 20 6,000.000 2 33 1.R77.2T.7
Aug. 15 1,000,000 3 00 3.73,833
Nov. 7 1,000,000 4 00 250,000
Ileo. 3 1,000,000 4 00 260,000

1778. .

Jan. 8 1,000,000 4 00 280,000
Jan. 22 2,000,000 4 00 600,000
Fob. 1« 2,000,000 5 00 400,000
Murch 5 2 000,000 6 00 400,000
April 4 1,000,000 6 00 166,606
April 11 5,000,000 6 00 833,?,.73
April 18 600,000 6 00 83.338
May 22 6,000,006 6 00 1,000,000
June 20 5,000,000 4 00 1.250,400
July 30 6,000,000 4 60 1,111,111
Sept. 6 6,000,000 5 00 1,000,000
Sept. 20 10 000,100 6 00 2,020,000
Nov. 4 10,(88),100 6 00 1.006,683
Dec. 14 ,..10,000,100 6 00 1.660,683

1779.
Jan 14 ,24,447,620 8 00 3,055,062
Fell. 3 6,000.100 10 00 600,016
Feb 12. 6,000,100 10 00 600,018
April 2 6,000,100 17 00 294,127

May 5 10.600,100 24 00 416,670
Juue 4 10,(88),100 20 00 600,(8*5
July17 16,000,280 20 00 760,014
Sep! 17 15.000,260 24 00 625.010
Oct. 14 6,000,1M) 30 00 160,672
Nov.17 10,050,640 38 50 261,063
Nov.29 10.000.140 38 60 259,743

Total $200,000,000 36,347,710
It will be observed from the foregoing table that in

177*.the third year of the war.and oik:.' or twice after¬
wards, (here was a slight reaction from the depreciation of
the |iapor money. This Improvement, on the principles
to uhicli wo have just referred, Is oasily explained. The
legitimate demand lor currency was Increased by the Im
provemcnt of trado and the Increased activity of inter-
nal exchange. Hunce more wae abeorbed and Its value
ruse. The reaction, though temporary, waa decisive.
France had reco^-nized tho young republic. Iatayette,Kosotusko and other accomplished officers had come from
K.urope to Oght list battles of freedom In the New World.
IhoiiModa ol disciplined troops followed, and were re¬
ceived Into our armies A French fleet appeired in the
IViaware Franklin lied negotiated loans In France, in
Holland and In Spain. The cousequonce waa an increase
of public cooddeuce and an Improvement In trade. A
greater number of exchangee had to be made, and the
money required from those exchange*, being more in de-
mand;roee in value, or, at least, wss prevented for a time
from depreciating further.
The two hundred millions of paper emitted by Congress

were then worth to thoee who flrst received them about
thirty-ali railltuns of dollars. But the depreciation, when
It began, was very irregular, being considerably ag¬
gravated by the local insure of the several colonies. At
an early period uf the war the old lime-honored maun-
factors* uf paper mxiey in various parts of tha country
began to resume their functions, tad were galvanised
into a spasmodic sad mierbteveaa activity. They sent
forth reams of the colonial bills of credit, with or with¬
out guarantees of redeaaptlea. for It waa obaervad that
la either caae the currency waa eagerly received at parwith the Coatloental money. The amount of tha
rival issues from these subordinate sources cannot
be positively ascertained. At Meet two hundred millions
are believed to have been put forth during the war- hut
In the year 1777, whan the tide of depreciation began to
set In, foe colonial bills afloat amounted probably to
not lees than six millions of dollars As the Continental
money then amounted ts> fourteen million*, and the
whole circulation of specto had hidden Itself from view
the total currency afloat from all source* was twenty
mllUene.a sum which formed abouijouetenth of the in
ternal aad external trade or the country, and allowed
about seven dollar* for every inhabitant.

This sum, as wae afterwards inferred, waa as much as
could be abeorbed by tbe business of the country. And
It waa becaoae this natural limit **a exceeded that deprs
elation began. Had tbi* glut beeu prevented, had the
amount or paper money been bept precisely equal to
w Ual the aggrcgato of metallic money would have boon
If no pe(>er were In circulation,.tbu depreciation could not
have occurred Johu Adams was one of the flr.t to set
these principle* In a clear light, an I to discover their ap¬
plication loilm anomalous slate of things around him
Ilia view* are «uuimed up by blm«ell as lollowa ."The
amounts! ordinary commerco, Internal and external, of
* country may lie computed al a fixed Sum. A certain
sum u( money is needed lo circulate among tho no iely m(wdor to i-trry ou their trainees. Thia proco* auiu is
dhCQverabie by catculattom and reducible lorertatntv
Iw inav vmi' lie'r-r Zt ai'i? oJTieF HPT?: 'J for lilt* por.
f*?" 11J0'11 .' u thi* rule, and it will not 4 oroc.ate.
Amr vou txre-o I Itis rule it «c;ll tonreciato.an 1 n»(*"ve:

or act of legislation hitherto luveulod can prevent It. Ia
ths caae of |inper, if yim go on emitting forever, the
wliole mnt>N will bo MrorUi uo more than Hut was which
w:u emitted Wlllll# llle rule."
The difficulty ia that tlie amount of carrmey required,

especially 10 commercial countries, where baukiug acui¬
ties are gnat, ma variable quantity. Its volume fluctu¬
ates from day to day, and doiHind* oo the activity of bu-
umcas, tho growth of opulence, the state et public cooU-
donee, the foreign etchtuigts and other rlrrumelnirmi loo
numerous to muutioa.

Oi the cuhauceiueut of prloea from the depreciation of
the Oonttueut.it money we will give a single example.
John Adams, writtug on the 20th June, 1780, to the Count
de VlrgenneH.says that '-linens which cost two francs
a yard in France were sold at forty dollars a yard,
broadcloth, a lous d'or a yard, sold at two hundred dol¬
lars a yard. Ironmongery of all sorts one hundred aud
twenty lor one. Millinery ot an sorts at an advance far
exceeding. Bohaa tea, which cost in Krauce forty sous a
pound, was selling at lorty flre dollars-, and salt,
which used to be sold at one shilling a pound,
was forty dollars a bushel, and at tlinos two
hundred dollars in some of tho .States " It ts cflrious
to bee bow history repeats itself. The rebel Htatee
are now euObrlng Just as did the colonies of 1780, and in
both cases the operation oT the natural laws of ttoauc* is
seen to be aggravated by the annihilation of commerce,
the want of public credit, thaexhaustion of Internal re¬
sources an<| the stringency of a blockade. In both oases
the people are compelled, by exclusion from tho rest of
the world, to rely almost wholly oa themselves fhr sup
plies, and to provide not only arms and munitions of
war, hut those articles of common consumption which
had formerly beea obtained in exchange for their raw
produce. Such naoosaaries as oould not be procured at
home must either be imported at great risk aod expense
or to be dispensed with altogether. Thus tt was that In
the colonies eighty years ago, and in the South during
the past two years. Internal manufactures have been
fostered, and the seal, ingenuity and industry of the
peeple has endeavored, In the midst o(groat BiiHhrtng and
privation, to achiove independence of exterior supplies.

In this connection the varying rates of foreignexchange
during tho circulation of the Continental money are ex¬
tremely Interesting. The following table u compiled from
authentic sources, and shows how many dollars of paper
money, In computing exchange, were reckoned to be equal
to oue dollar in coin:. - .
TABLB OS TBS CUBUOTT RATES Qf S0SXMUI BXCSAROB AT mlLA-

DKLrHTA DURING THE WAS Of nfoSI'RNIiSNCK, MOWING UOTT
much firm horst was equal to one w-akisii dollar.

177T. 1778. 1778. 1780. 1781.
January 81 2» « 00 8 00 43 00 100 00

,..7l 80February.... 1 60 1 00 10 00 60 00 110 00
March 2 00 6 00 It 00 82 00 128 00
A|>rtl 8 60 8 00 18 00 60 00 170 00
May 2 60 6 00 23 00 00 00 860 00
June 860 400 20 00 MOO 600 00
July 8 00 0 60 10 00 02 00 .

August 8 00 6 00 20 0V 00 00 .

(September.... 0 00 6 00 28 00 76 00 .

October 3 00' 6 00 80 00 78 00 .

November ...400 000 0860 0000 .

December. 4 00 0 00 42 00 100 00 .

Certain writers hare recently told as that, whatever the
state or tho exchange and the appreciation of gold, a
pai>er currency cannot be in excess if It be in such aotive
demand that there are no large unemployed masses of it in
the great business centred or tho country. This is a fal
lacy. They forget that the demand may be factitious.
The circulation of the Coutiuoutal curreucy was never
more active than when its value was live hundred for
one.
On the return of poace no attempt was made to cancel

the original obligation by rcduomiug tho bills; for, as the
depreciation had boeu slowly progressing while tho (>aper
money was gradually circulating, it was obviously impos¬
sible to measure tho exact loss which each holder had
suffered. To pay the last holdor in full would ouly have
aggravated the injustice, by taxing I he nation again to givehim more than his due, while bis predecessors, whose loss
was greater than his own, woro left without any compen-
sali >n whatever. It was strougly urged that tho depreci
ation of the paper money ought to bo considered as a tax,inasmuch as the issue w as mado ouly to roliove the peo
pie from tlie oecesstly of payiug tax. Each person
through whose hands tho money had passed parted with
it again at a small loss, according to the quantity ho heldit again at a small loss, according to tho quantity ho held
aud the timo for which he held it. As the currency cir-
eulatcd among the whole people.the rich and the poorholding it, aud sutloriug from its depreciation in propor¬
tion to tho respective amounts of their cash purchases
and sales.tho wholo loss was divided among them very
nearly iu just proportion to their ability aud liability to
pay a tax. The payment of the whole value borno on the
face of tlie bill to tme who had received it, perhaps at tlie
rate of one hundred for one. could liavo been mado only
by a second lax ou the same persons w ho hod been fairly
uud heavily taxed by its depreciation.
How far the depreciation of tho Continental money

migh( have been check d or prevented, had some moans
for its ubsnrpiion beeu contrived, cither by tho paymont
of taxes or by investment in the public stocks, it is impos¬
sible to say. both those methods of diminishing the
volume of the circulation, and thus chocking the tendency
to depreciato, are, however, in operation at present.
Hence, "wo may fairly Infer that our socoud national expe¬
riment in t>aper money will throw as much light on these
new liuancial principles as wu thrown by the Continental
money on tho great fundamental principle, that paper
money will not depreciate, except it be excessive iu quau-
tlty, and that the rate of dcprcciattun is usually propor-
tiopai to the amount of excess in tbo issue.

ADDITIONAL FROM EUROPE.

Our Paris, Loudon and Berlin
Correspondence.

MEDIATION RUMORS RIFE IN FRANCE.

What Marshals KcKahon and
Weil Think of ths Union Troops

and Thsir Cause.

Oar Loadoa Correspondemce.
l<owr>ojf, Jan. 10,14A3.

jhe Mtneyrd and Commercial Circlet in Favor of the
Union.Advance in Ike Value of United Stales Irearury
Notes.Mr. Chase't Chances with John Bull.Opinion of
the Mexican Campaign.The Atlantic telegraph.No In.
lernentiim, ttc
Politically the feeling in this country towards the United

Statos Is no worse than It was months ago, and financially
and commercially it is materially better. I have taken
notico of the valuo of "greenbacks," and find thai among
the money brokers they are gradually rising, instoad of
falling, (me hundred dollars of United Slates greenback
notes could be iwrcbased in I/imbard street tbree mouths
ago for £14 As. 8d., while now they bring £18 6s. I
bvlisvo Mr. Chase's bonds could bs floated here at a
fair rate for one or two buudred million dollars. John
Hull Is too shrewd a business man to care who lie doils
with or lends money to, provided he gets a good oustomcr
or good security.
Vory sinister and unfavorable rumors are abroad her0

as to the |million of Franco in Mexico. Opinion" are very
general that Louis Napoleon has put his foot In it
The Atlantic Telegraph Conipauy has coins forward

again, and under circumstance" that seem to guar.iotce
the best prosjieets of success. Without any fuss, puffing,
or any of those tricks so common in stock exchange mat¬
ters, they have obtained at least £160,000 subscription on
their new shares. Two persons that 1 have heard
of bare subscribed £26,000 apiece. Tbe whole
gist of the rase seems to lie in two prominent
facts first, the absolute certainty bf a large and highly
remunerative business when once a cable has boon suc¬
cessfully laid secondly, the very wide experience In
ocean and submarine telegraphy ba.a given the electrical
eugineors and telegraph companies an amount of Informs
lion that the world did not poasess four or five years ago,
wben tbe first Atlantic cable was laid and broke down.
The .Submarine Telegraph Company, who have connect lea
from here to all parte of Kurope, to Northern Africa, Alax
andrtu, Syria and to the interior of Siberia, and who do a
largo and profitable business, are so certain of succees
across tbe Atlantic that they are promoting the under¬
taking very largely, while they would be perfectly certain
of doing a safe aud protltable business with their preaent
connection alone. And, whoever lavs tbe Atlaotlc cable,tho buslnesa from that (Ida.a good share of it.must at
any rate be aeot over their wiree, whether they promotethe undertaking or not.

It looks now as if the great scheme of connecting tbe
two contlneuta by a direct wire was destined to be suc¬
cessful. If It fall It will not be for want of faith in tba
undertaking, aor from the same causes that rendered the
f..rinor cable a nullity.
This eountry was never farther from interfering tn youraffairs than It Is sow, sad if tbe convubrtoo lasts tea

years you will be able to carry It an alone. There is e
plenty on this side to occupy tbe attention of tba despotswho live Is clover end make tbe people pay tbe coat.
Talking of repubUcaalou tbe part tea la this eountrythat advocate republican measures seem to have tbe luck

to get into their ranks s great somber or blsek sheep
Otv Psrts Cerrstyeadssci,

Pasts,Jan fi.lSAV
Napoleon Not Over Sentimental on American AJatrt.Ht

Want* Cotton, but Doei Net Care Mucfr for Bloodshed
Abroad.Mediation Mentioned to the British Ambassador.
Kngtand Thinks IBs Moment It Net Come.What Mar
thalt Ned and McMahen think of the American Ar'
asiet.fine BngUsh Visiters, Be., Be.
It Is all very well for the Emperor of tbe French to take

btgb ground when speaking of the ctvtl strife prevailing
|n America, ne If the sola object was to stay the further
shedding of kindred blood; but tbooe who know anything
of the laternal economy of the country be near governs
with so strong s hand know perfect v well that au fend
bis Majesty must have In view a more material aad lees
sentimental object. Tbe fact le that the distress In Nor¬
mandy, la consequence of tbe dearth of cotton, la every
d.iy becoming too serious for tbe government any longer
to be IndilftroDt to It. No less than 84.000 hand looms
. id 14,000 machines are brought to a dead Iocs, and
lisi,ooo ianulies are deprived of the only meaaa of earn

ing their bread.
It is uol bore as on tho other Side of the channel where

g set cute! Parens wl'h fab in.,* rent rqlU and in«r

chant princes«M up Ml a sitting half ¦ atUlon strrMng,
without * thought of aid from Ibi central government*
]D Frapc» the qtvehtaant has m long interfered **''
nxiitor* of (he mont humble, ee well an of the hlgbeat in¬
terest, that no one in uf greet national calamity will ntir
hand or foot without tta luetructioo. U In an abeoiute
fact that the appyel made to pabtic beeerolanoe on the
part of this ooloaqal dfetrean ban simply raaulted in e Buan

lean than £10,000 sterling, not a tithe of the amount for¬
warded by Liverpool alone for the distressed workmen of
Manchester.

Well may the United States ollng to that palladium of
liberty self-gOTfmneat.wbioh, with no othor aid than
Hs own energy, ban, until the breaking out of this unnatu¬
ral rebeltaon. mads it the envy and admiration of the
civilised earth,and which oven new, m its dark day of
mourning and sorrow, is exhibiting Itself in works of love
and bouettoencs to thqoe who hare despftefully used It
and persecuted tt. What opals of Bra are these tons
of grain thrown to the distressed operatives of a country
whine government aad people never hear of a disasterlo
Its national cause without mockery and triumph. It la a
noble and Christian not, and great shall be lis reward In
the respect of erery Christian community.

But, to return to the distress of France, which private
benevolenoe Is thus alow to alleviata. la the state of the
government flnanous, which, in consequence of this strange
Mexican expedition, are anything but flourishing, much
cauuot be expected from the legislative bodies, and there¬
fore it Is that the President's government must be pre¬
pared for some proceeding on the part of Frauce with s
view of terminating the existing eontest.
Bines the battle of Fredericksburg, | am informed from

a source whloh has'never yet misled me, (hat tlio Km
peror's language to Lord Cbwrley has been distinctly to
uw effect that if England will not join him In
offering her good offices lie will set alone ;
that the necessities of the esse imperiously de
maud hs should do ao. Mines this communication
wan made constant reference has been resorted to by the
British Embassy to the home government, and at one
timo it was said that Lord Palmerston had let It be under¬
stood that he would not oppose an early discussion on the
sulijeol as soon as Parliament opened, with a view to its
geuoral ventilation through the press, ho. Since this,
however, another version is that Lord Russell is still of
opinion that the pear is not sufficiently ripe for English
interference of any kind. Fmuoe, he is reported to have
said, may assume s position which, in the present excited
stale of the popular mind In America, England cannot,
la a combined operation, whatever the result, England
would have all the odium, Francs all the honor; and
though >it is far from desirable (hat France should be
permitted to act alone, uuder preseut circumstances, If
she is determined on such a proceeding, It is belter that
¦hs should go her own way and England hers.

So, for the prosent, it would appear you aro not to expect
intervention from that quarter, though before the meet¬
ing of Parliament on the 6th of February there Is no
saying what may occur.
A curious conversation was related to me last night

as having taken place botweeu M. (loqnurd, the Empe¬
ror's private secretary, and a general officer.
"What can be the rdoson," said this latter, "that tho

North does not obtain what Mr. Lincoln justly romarlu it
so much requires.1'military success?1 "

"Marshal Neil says,1' replied Mo ;uard, "that the North
baa but one man descrviug tho name of a genoral, and
that is McClellan; though ho is only what Moreuu was to
Napoleon.a slew ember to a crackling flame; but McMa
hue differs from him and says the North could easily
have a 'military success' if the South would fairly put it oil
the defuusiro. What the North lacks, s lys tho Marshal.
is heartiness ill flgtit. Tho mon who go forth to battle do
not carry thoir hearts in their hands; they are hirelings
Hwopt from all countries, allured by high pay; but there
is uo patriotism iu their souls, while the South has buroed
Its ships lighting tor independence, (hough that indepen¬
dence is perhaps only a chimerical idea; still they bcllovo
In it, unit thus stand to their guns. let, however, the South
bomb ird a city of the North; let the twenty millions of
the North bo put upon their mottle for their homesteads
and all that men hold dear, and you will seo that both
generalship and lighting stun1 will rise to the occasion."

' The Lmperor believes,11 added M. Moquard, "that tho
South will never give the North an opportunity for the
display ofsuch patriotism, and that it is too well aware that
a heterogeneous m ss, without real substance and cohe¬
sion, only requires pressure to bocomo strong, compact
aud formidable.1'

In the meantime, so great is I ho distress In consequence
or the American rebellion, that M. Uo I'ersiguy laid yes
terday be: re the Kmpcror a pile or reports from tho
authorities, the purport of which was that tranquillity
would be disturbed unless the government immediately
lupplicd relief.

There aro vory few Kuglish in I'arls, and (ho trade
which generally prepares for the visits of foreigners at
this season of tho year complaius very much. Many
Amoricons aro to be seen at the two great hotels.tlie
Lnuvre and the ttrand Hotel, lately started by the same
company but It is observed lint all expenditures from
them is couQiicd to their mere creature couitorts. No pur¬
chases arc made.no extraneous expenses incurred;a look
of puiu and sorrow is visible in (eaturoi whit h never
before Heotncd lacking in vivacity ; and a very large por-
tiou of the trading c immunity feels that it has substan¬
tial reason to sympathize with tho cause. Iu fact, all we
want here is.as 1'residont Lincoln forcible expresses it.
a military success, and then, instoad of the dolorous let¬
ters which you now recoivc from this gay capital, so long
the joyous Lome of travelled Americans, you would have
nothing but pouus and cries of Jubilate that the people's
laud was itself again, and America, thn home of tho
fricuilless, the persecuted and tho bruised iu spirit, was
still the promised land of the nineteenth ceutnry.

Paris, Jan. 9,1863
A ifafta.ii/n Canard. What the F.mperor Thinhs.Chang,
of fueling »t» England.Tht Archbuh'p's Funeral.Din
(rem in Ike French Cotton Dietrich.Li* of Americans
I'resented to the Emperor and Empress.Opening tf the
Corps Legislatif, rfc., dtc.
The Bulletin de Paris, in its issue of day beforo yester¬

day, states (bat Mr. Itayton bad an interview wUb the
Emperor the day before, in which bis Majesty recom-

mended the Minister do recommeud to bis government an

armistice, with a view to the settlement of our domestic
difficulties. lost tbls statement, which has already been
copied into some of the other Paris journals, should rea^ta
the United States and obtain credence there, I am able to
stale that there ia not a single word of truth in it, Mr-
Dayton not having bad any Interview with tho Kmperor
since New Year's day, when bis Majesty " hoped the
news would be better in the course of the year." Wo
believe here now that tbe Emperor means to let us

alone; but it is my opinion that he will do so

because he ij not yet convinced that we have tbe power
to crush the rebellion, and believes that our differences
will bo soon patched up, or tbe South be permitted to
"de|>art In peace "

The Monitenr of this morning contains an article, ex
traded from an American paper, in favor of calling a

convention ol stater, and which the official journal con-

Riders of sufficient iinportau' o, ax an exponent of the
opiuiotis of ltv> democratic party, to call special attention
to It In its bulletin.
A friend Just over from England, where lie has hcen

kj<endlng a lortnixht, expresses the bel of that public
opinion is i.ipklly changing there in our favor, and Unit
the (acta elicited relative to the construction and fitting
out ol tbe privateer Alabama, and the friendly spirit ex¬
hibited by our people in forwarding supplies to the starv¬
ing operaticce, liav"had a very good effect in that direc¬
tion <»n the other hand there arc geullnnieu here who
are half frightened to death at the pros|>ect of a war
with England growing out of llio refusal of our naval
authorities in the Europe m ureters to recognise the trans-
fer of the privateer Blunter to an English subject.

The funeral service" of the tie Cardinal Archbishop of
Paris were celebrated yesterday with great poinp. As
cardinal" hold the same rank as marshals not in com
mand, u laige contingent of troops had been furnished to
follow the ciWtege. The ceremonies commenced ut hair*
l»asl eight in the morning, when tbe coffin uasplmed In
a splendid tuncrul car, drawn by six richly caparisoned
black horses. A detachmeut of ibo mueloipal guard and
a number of religious ordc s fo'lowed it. The t.'ardiual's
hat was laid upon the car, nod the pastoral cross, the
mil re and croylor and his tnl'sal were earned by priests
in tbe procession. Two court carriages and a earn <ge of
the Prince Napoleon and the ITInccsg MatbiMc were in
the procession. A band of music accompanied It. and l.Uo
body was taken into Notre llame under a salute ol twelve
guns. The church and all the approaches to it were
crowded with people, and the ceremony, which eons is led
of a pontifical mass aud tbe live absolution* prescribed
by the p nllUcate. lasted till one o'clock. The coffin re¬
mains upon the catafalque until to-day, when It will be
lo wcred luto the new vault under tbe e.notr. axprasc ly con
structod to receive the remains of tbe Archbishop of
Paris
The distress among the ootton mauufcclurmg popula

lion of Normandy, thrown out of employment lor want
ot the raw material, is said to be daily growing more and
more aiwiiiing. In tbe department of the lower Seine
one hundred thousand workman, wllb probably two bun*
drixi t nous aud more persons 'Upending upon tSem for
support, are out of work and destitute. Tbe Archbishop
of Rouen, lo a pastoral letter, states that the railway sta¬
tions sre besieged day aud night by troops of children
asking for charity of passengers la the trains, and that
bands of hunger stricken artisans wander about from
farmhouse to farmhouse Imptoriag shelter and bread. 1
have heard It stated that at tbe approaching session of tbe
DsglsMare a bill appropriating seven Billions of franca
for the relief of thee# working people will be Introduced,

fjoubUM patMtf.
The Momitmr le getting "fast" la lu old ago. In Ite

edition of Tuesday It aooompanted its latter Aran Mew
York, descriptive of tbe battle of Fredericksburg, with an
exoelieal diagram of tbo battle fleid.probably Dm Brat
time that anything la tbe pictorial lino aver appeared lo
Ite staid and sober ookunes.
Tbe trot presentation ceremony and ball of the season

WednMdmHMdlMmbMat the Tuiierlea on Wednesday evening, when,
Iseventy applications, twelve Americas iedlee
¦¦¦oelvad iavltatieas.MMB^^^^^Hand genUaaan received invltetiana. The following la a

IPS ar the fortunate o.l.Mr. Sidney Everett, Mr. aadl
Mm. burl of Measaclraeetu; Dr. and Mm Doremus and
.W P. Fetrtdge, I>r New York; Mr. KdwlnR. Shepherd, of
raanetl'." Mr end Mrs. Wbeatcn.of Rhode Island;
Mr J H. MeUbaeuey, late United Stetea Consul at New-
oastle'upon Tyi" Mr and Mm W. F. Roetoflhon,of Ohio.
Tbe nexVbaU is to take place en tbe Hd.
Tbe (tores Lagtslatit and Senate are to be opened by the

Rmneror In person on Monday next, and the eeeeeetetta,
strong in booe, are prixllctlog that tbay will obtain seme

large crumbs of comfort front his speech.

Ov Berlin Cernipeadenet,
Beau*, Jan. 7, 1661

the War Hems from ioxrfos.Perversions of the English
Contradictory Rumors.CotUm Famine in Berlin

and on Use Rhine, 4c.
The rnt>sternsiion lato which we were thrown by tbe

.ntelligeece of tbe battle of Fredericksburg baa been

partly allayed by the last arrivals from America. It

appears that the defeat sustained by the Union arms was

not of that decisive character which the first accounts led

to aottrli«aie It wae only a bloody repute*, ¦ mb

s* lbs Allies met with before SgbdMcWl on the

18th of Juno, and Buruskld has shown no con¬

temptible generalship in reeroes'ng the Rappa.
hannook In sight of a Ttetqrtons armjr, without the
less of hia artillery, his military stores, or oven
Of any considerable number of prisoners. AM a set-off,.
$00, we have the onaaesafH operations of General roster
in North Ohroliaa, which must seriously inconvenience
the Confederates by threatening their line of communion
Mod between Richmond and the South end outtlog off
their supplies. The London Timet had announced the cap¬
ture of Klastoo as a victory of the Confederates, and so

it had been telegraphed over hero, nod it was only 00
receipt of the New York papers that the mistake.if it
was a mistake, and oat a deliberate falsehood.was dis¬
covered. However, although things are not quite
ao bad aa they were represented, the ract is unda'
ntable that the cause of the North has suffered
another severs check, aud K Is no wonder, therefore, that
the 8ou(h*rn sympathisers are again in high feather, and
are looking forward with renewed couffdence to the proxi¬
mate recognition of the Confederate Slates by the Euro-
pean Powers. .

The Paris correspondent of the OMtuUcAt Pott, who is
bellovsd to derive his inspirations from Jhe Austrian Am¬
bassador at the French Court, asserts that the negotla*
Hons between Lord Palmorston and Ikwis Napoleon for
the purpose of a Joint intervention in America
have bean reopened, and this lima with every
prospect of success. " The disaster at Frede¬
ricksburg," ho says, " has had a decisive effect upon the
British Cabinet, and in a long conversation that took place
last -Saturday at tbe Foreign Office in Paris between Lord
Cowley and M. Drouyn do Ihuya the tlrst overtures on
that subject were made by the Lnglmh Minister in llio
name of bis government." fhis statemeut must be taken
for what it is worih, toeing that the said correspondent,
notwithstanding the quasi official source from which he
receives his information, is rather addicted to sensation
articles. We perceive, too, that the Ctoiu'tiiMotintl, also
a semi-official print, coutradicts the report of further
atepe being contemplated by France in the American
question. Bo much is csrlain, that the late uews hus
created a great stir among the European diplomats,
although it is not easy to foretell .perhaps they mm' not
even know themselves.what action will be takeu by
tbem in consequence.
The Berlin papers contain the following notice:.'-The

effects of the cotton famine are folt here with great se¬

verity. The extensive calico manufactories have either
suspended their operations or nave been closed altogether,
and many thousand workmen are already out of ouaploy.
Tbe distress occasioned by this crMs has excited the
anxious attention of government, and the construction of
pabiic works on a larger sculo is contemplated, in order
»a twtwin 1 Iam In lh:> alurt'inur ttuorntitrim *' fcYfim Aitto give occupation to the starving operatives." From Aix
la thapello we have similar accounts. Most of tbe facto¬
ries have stopped, and numbers of workmen are exposed
to the horrors of famine.

The Parle Moafteur'e Report of the Battle
of Vredvriekaborg. «

KiRVKUODS RlPIDIrV1' AMD SPjLKNDiD MOVKMEM'd
OF THK RKBKfj AltMY'.

0 r»rls Mtmiteur or tho 8th or January pulilishog en
account or the buttle or Fredericksburg, from which wo
make the following extract:. . c e une cannot but
be deeply impressed by tuo picture offered by the po
sltion or the two armies. On tho one side division arter
division in ordor or battle, silent, and marked by curtains
ol trees whicu Hie Southern st ilt bad taken care to leave
standing before their butrei ies, and crouching at their reel
the sappers ready to Tell them with axe and saw; on every
road a series ol abitls, sheltering shariishoot.rs and in
lajutry columns, und which, to the best glaxes ol Hum

f s/ nothing but a contused aptiearanee of
tan(flea tears and brushwood. Lastly all those con-
suiniuula soldiers lens, Jackson, longstrect, Stuart
watching from their invisible justnesses the lino army
they saw proudly filing along the bridges over the
llAppih sanock, having but a vuguo conaciouHQcg* of tha
disaster that awaited it. And yet, though vaguo that
consciousness ecisted. Tha divisions did not march
mui rily to meet their doom. Their theers were cold a,at
thr.r s 'iios mournful. l^o military iustincls of both
oliiceisand men told tliem that the silent forests that
Stietched before litem had a bloody surprise in store for
them, and that 1211,000 to re ti t soffit irn/ to torn rampaits
whirl, nature Iter, if had taken tare to tortit'/. * » ?

"My plan woa very simple," suya General Burnside "it
was to occupy oi.o of tho heights, to cut the enemy's lirte
and provcul Its joining The federal Commander in-
Chief had lorgollen hut one thing.that to occupy auyw
given height was nut sufficient, but thai it. was no es
nary to hold it; and General Lee is r.ir too .skilful a

sli.atogist not to be aware that a line of bittle six miles
long,as is liis own, runs the risk ol boiug lirokeu through
a hundred tiiiuw, ii the commander lias bcou unable to
concentrate in his hands a powerful reserve established
at a point whence assistance maybe rapidly gtvou from the
contro 10 lUeextrouiiuc Ho did so, and with a pru¬
dence and correctness of Judgment fur which be w .» re
warded by victory. General II. !>. Hill's dlvlslou was
posted under his hand, in tho rear oi the line of battle at
tho loot of a height. Au episode of tho fight show* bow
admirably tho position, where it was mou wanted had
boon selected (or it. About hulf |>aat one hi |be arter
noon, when the division of General .1. Hill was driren
bark, and the Xorlhemers app-aretl to be gaining atomd,
sudtlenly a black lineu>ai seen tomt rge from a d-ep mile«
and adramce at the double quick towards th- threatened
point It was a brigad- at the retrce. With maneHon,
rapidity it deployed as it advanced, and plunged into the
woods on the extreme right. A quarter of an hour later-it
reappeared, always at the same place, and resumed Its
place in the reserve. Tho troops It was sent to aupimrt
had uidgod its aid un,te<rsiaey. U l« not merely to bring
to light this picturesque incident of tho buttle tlut wo
have mentioned it, but chiefly to contrast the activity
anu rapid movement* of tha CoDfodemu* corps with iho
slottmess and difficulties of their adversaries.

SHIPPING NEWS.
AI.MANAO roK SAW TOR*.THIS DA V.

Ids risks.... 7 151 moos skta nmrn 12 21
w* ««" 5 091 men waw«...;..m^° l 09

Part of Sew lock, Janury id, 18t;:j,

ARRIVKU
Sieamsli D Aiiel, Jones, Aeplnwall, Jan IS 2 is ,-u

we-'t'u-r "n<1 l'1"(,n':e'¦ to D u All*n Had Tory heavy
8tea,nablt> British (jiieen (Br). Le Me.turier, Uaraua Jan

KCuimr,S!*"""- "1'U md,e 3n" iw*iiwV. tS
Steamship Hayon (IT 8 trauapoilj, Lavender. Oalvevion

Jail N< n Orleans I uh. aud K-y Weal l.,h. Il,d i, ,wi
weather the . nit.e pusaage. Sal.ed from Key West iu com
pany with steamer t'ha* Osgood, for New York

81,Ini Cynosure, Rob.neoo, Liverpool. Dec 14 with mil.,,
and 113 pa-sengefw, to John A MoUuw. Had on.-hp th on

the pa'auge. let Inst 1st « 2% Ion XI50 tho, Williams ?f
Sweden, teaman, felt overboard wli 1« going alo! I; col b'o.a
O.U, but he sunk lieforr r*a> lung hlrn, luih, lal 41 IS lonta
.10, pasted bark Venice (of Boston,, Li-man. fromK.udet!
piPa III, Loudon riie V lind W wind* the whole pa-suffe-
was up near SandT Hook m, the 2I«'. but obliged u ini/J
in tuff1 I\s rjalo.
Shin Han eat Queen. Young, Live, pool. Decs, wm, .

and 1,4 paasenser*. lo C It jiT.icl.all a Co Had \v V,,.
to l',, Hanks; was oil I'lre Lla.i I in the |-. ,a|e. uu.f hauled
olt shore; when the gale abated nxv oil Cape Muyt
Ja« Jfeala. colored SAMinan, died of disease oFthe heart J,.,,'

** :n",c 1 W, t seamau, di'd
Ship Young S.III, Muriui.un, LI,erpool. |t.. |. wjlh

t Tr.-k A Ili-.uhor" 24lli iusi, at .4 45 I'M saw steam ah in.'
Teuionla, an J Cily of Baltimore, hence. "'.mtblp.
Nhtp .lolin J Royd. Thom«B, Liverpool. Jan 3 Tu«kar Mth

with inds und 30 hp .-n.. to t\ rn Tyson.
'

Ship N< pi une Uvei ,wv.l, .Inn tf, with m<!«p and
,U « " All well; no de.,,..

Rw.llHudi'1To^e^rADiSau ""'U"'r' ^

tbenoe strong rartAlde winds.
"¦

blilp I'anlel WehMor, Mpeu'-er. London and Plymouth 25
days, will, uid-e und passengeiv, to j.; p Momn sih .»..

(hiring a gale, Louis White, seaman, fell from be main too
gatl*iitjr«nl morboard and vrn.s lost. ^

Hunnam"W"' Ne'*""* ,'°,",on ^10 ,n '-1'lo Thoraaa

JK'er.^'iK.''M' N"W,3r M ,n'»

dg^n WkSS'tofciastaStoSf' "*>' Crirtr' Newry' 48
Bark Madras (Kr), Mlunenuv. I'oiul I'etre 26 dan i.

U^'untf fltreani.'" * '*° '"d ^eTO^J,
Tie s rta e's"r'* 'B' t>" k*on' lallfat. 5 days with flali, |0

Kchr Oniai'lo, Wilson. Kllsahethport for Providence.
.sloop 5 Ictorine, Aldrlrh, West Point
Steamer Sea Gull, Keunev, Providence
sieamt i KalconaJooea, Prut ideuc*.
Steamer Pelican, Bakti Providence.
Rsrcavta-Slup Bell# of the Sea (of Bostou). Po- er

hewr.la° |g Tor' Ran Kraacis><n. baring emmiaiered s heavy

MurtertaTeak <,"lln« which apruug the foremast and

. . .
below.

Ship Ratty of the W.*»t, Cotton, from Liverpool, Dec 12
sailed.

?>»,»" ?n,l,l7tJ ' .''".pman, B-d GaunUnt; -ntrk Sarah
Mandel; bnga John Butler. Ella (l«)th Bid. Kannie aehrn J
Hte lraan.BeaBreoae, Julia.
Wind at sunset WSW, llghl.

¦iMtlUMow.
Bs Bsio Ktsi-Gap* Omild, of Br lark Fort,hide fro n

Bswry, report. ^lan «. lat 43 08. Ion *5 3.5, during a heavy
KW gale, saw a veoml aatern. steering W: .he flrod two
rochets, supposed as slgu.lt of diatrea., . midnight soother
mckrt wa. shown; kept her In company until daylight under
close roaied topsail., and at 7 AM .ho wa« oomo dor7 miles
astern j st 10 AM shs showed a signal of diatresa at tho main
matt bend; at It. we mn down under her .torn, when .he

prosed to Ms Iks brig leehl, of Greenock, Don Pernambuoo
IMr Uvirpool, With a carpi of sugar and oottoa; ballad us,
and wished to abandon their vessel, a. the oar-go wa. on flm;
n bant from the brig came alongside, when tha main reported
nShm ^Varifs hl'i^TTu "a d*®k .,lor ,wo or 1,1". end

f hevlog bnRsnI* dowa all paaaagaw landing bsiow in

AyP,*?^ flr* c<?»!lned between dseka; wa then bent

rSStl V '¦ "Tln* ell on bonrd. vi» .Oapt
"2^* Foster .RoM QrStg, OrttoOeer; Hugh Dan,-sn. wmnd

'.d2lri.c*r»>'uieri *r end Bra MuGorquodale,
peeeengeia, nnd t seamen.Is In nllr two boata belnnging to
'*. *(',ce were stove alungaide, were takes on board of

it. .
P* *e* The last person to leave the brig:

?¦ .1 i"r featewent by the bonrd, and tho Unmet burst
from all parti of the vessel, and we then mods salt and stood
on °er course. On the loth, at I PM, lal 4* 21, Ion 29 31 fell
In with ship Torkihire, of and for London from Melbourne,
and tmn.tvrred to her the peraon. retooed from the burning
ortg.
Btcnttcvr PttatoM.The flne pm-ket ship John J Boyd.

Capt Tbemaa, arrived yesterday from Lirnrpodl. having left

that port oa the 9d mat. and wa* of Tnskar on the 8th, thua

making tha run over in Iddays, which I* an eieellant paaaage.

more rapaclally at this naeon of the year. Capt Thomas haa

made a number of good passages with tbia vessel

The ship Heptane. Capt Peabody, of ihe Black Ball ||ae<
al.o arflyed yesterday, tailed from Liverpool on the gth tn.t'

making the handsome run of 19 days from poet to port
Ruir B F Holts, hence a> Ban Pranctwm, In 1st f, H. .0

date, carried away fore topgallant yatd and mlten loumaer
bad much adverse wsalhrr.
B»«» Or*, from Han Francisco Toy Humboldt, returned lo

B F.mth oil lot leaky condition
t

n com ng to anehnr .he
rn-t III'" Ike hyig Uslv«ai«m Bi^gsg Mfigg. wharf, c.rrrlua

nwsy the utter'* flying jibboom and headgear The bartr
rotel. ed considerable damage both to her rigging and boll.
B* Bma Id*, from Porto Cabello lor Philadelphia, TUB »

c*r:o of coffee, ootton. htdea, to pullnlo Hampton RAndB
oo tho 22U lust for m harbor, us before reported, she boo
dragged her anchors, got afoul of other vessels and lo*t JlB"
bo m, Ac. A sti-smlug »vssdesputchud by the Underwriters*
Agent to tow ber to Battimore.
Bu Bc-Bv Ramose. Bell, at Philadelphia. during the lata

pel* received assistance from *1 earner Hudson, from New
York for Philadelphia, without whioh the h would bare gowe
ashore.
BYvaiskk Pi.AHWe.Tbc ateamtug America arrlred at Phila¬

delphia ou the 24th last from Delaware Breakwater, havlug
In tow steamer Planet, from New York for Wnshlngton with
troops. She pttl ta to repair rudder, wbAb was twisted tu
the Ule gsle.
StraussL BoABmtair, Msrshnian, arrived at Wllmtngtoa.

Del, night ol 2!d inst from Slnepuient, at which plane aha
had sprung aleak.

Npokea, die.
Brig Wa llaeoB, T daya hence for Trinidad, wis seen Jaw

14, no tat. *o.
. .,Foreign Ports.

Cakdbhas, Jan 10.Arr bark Sarah B Hale, Crowther, New
York; brig Jaa Davis, Staples, Belfast; schr N Karnes, Phils-
drlphia. Bid 10th, brig Trlndeleu, Havener, Portland.
Matamiah, Jaa 10.Arr hark Knnnie Lincoln, Hi vera, New

York; acbr Oarleton, Bowen, Ella* ortb.
Nassao, Doc 22.Arr echre U II Kiieas, Kelly, Baltimorhg

26th, Charlotte, McKinney. NYork; 27th, Bmma Tuttle, Car.
ver, and Minnie. Morgan. Wilmington. NC: Jan 1, Bed
Jacket. Amsbuiy. NYork; 6th, Indus, Keller, do.
Old 8th, sloop Brave, Gardner, Baltimore. 9th, bark Ama-

tboa, By ..a, NYork; 10th. schrs ItlanchetU4, Pollck, Balti¬
more; 12th, l'rtile, Phillips, and Emma Tuttle, Horenee,
Baltimore: 15th, Industry, Harris Philadelphia.
siauHA JuttoNK, Dec 20.In port barks Artel, Levenataia, k

from Boston just arr; Orlando. Parks, do do. t̂
American Porta.

BOSTON, Jan 24, AM.Arr schr Jealah Achoro. Hatch,
Rockland for NYork. Cld steamer Norman, Baker, Philadel¬
phia; hark Hartley, Mayo, Baltimore; aclir Sarah Jane, Mer¬
lin, Beaufort, NC. Sid brigs Quango. Glance, and anchoied.
In the Iloads, bark Archer; brigs Daniel Boone, Alruocabah,
Chesapeake.
BALTIMORE, Jan Kb.Below, bark Overmann, from Pa-

Ktver; M K Carlisle. Ryder, NYork. Bid bark Susie M Joueat
Br brig Mary II at held.
KEY WEST, Jhn 17-In port shtp » Blldla," of NYork. to

distress, disc. Rid steamer Chus Osgood, NYork.
NEWBUBVPOKT, Jan 25-Arr schr Amelia, Bayley, May

agues
SAN KRANOISCO. Dec 22-Arr Dsn bark Jorgcn Lorent-

sen. Bctmer, Syduey. NBW; 16th, Chit ship Bkara BuberMs
senui, Harruon, Bordcaua, todays.
FINANCIAL AND COMMERCIAL*

Sunday, Jan. 25, 1863..
The importations of foreign merchandise at thin

port for the week ending yesterday amounted to
$2 379 835, to which add the declared value of dry
goods entered at the port-$2,204,248-ftnd the ag.
gregate weekly imports will foot op $4,584,088.
Against this we exported $3,131,189 of produce and
$780,816 of specie, footing ap tegethor $3,912,006-
For the first time for many weeks the balanoe In
against the port. It is to be hoped that this cow
dition of affairs may not coutinne, as it wouhflead
to heavier exports of specie than are desirable*
At the present rates of exchange there is almost
an obvious profit on shipments of wheat, corn,
provisions, petroleum, and almost any of oar

great staples which have not advanced in conse¬

quence of the war. We regret to be unable to
hold out any prospect of an increased supply ot
cotton. Whatever may prove the result of the
impending operations of our military and naval
forcea at the Southwest, thus far they have not
availed to increase the cotton supply in any
material degree, and the staple lias teased to
exercise any appreciable influence on the exchange
market. Unless unexpected successes should
develop a new state of affairs in the South-
west, and bring large supplies of cotton to
market, we shall still have to rely on the
products of the Northwest and of California
to pay our debts to the foreign world. I*te
advices from Europe report encouragingly of the
development of cotton culture in India, Egypt and
Algeria, and there ia reason to apprehend that, if
the war lasts another year, the South will by that
time have lost forever the valuable cottxm mono¬

poly which It enjoyed before the war.

Money was active last week, though established
houses experieuecd no difficulty, at any time, in
borrowing ou good security at 6 per cent. Weak
speculators, operating on small margins, found It
exceedingly difficult to borrow at 7. Commercial
paper of the highest grade ia readily sold at tha
brokers at 5 a 6; ordinary acceptances rate from
5% a 7 per cent, according to the standing or tha
parties and the length of the paper. Certificates
of public indebtedness have fluctuated between 96
and 96, closing yesterday at about 95*£. If 1$
were authoritatively announced that the interest
on these certificates would be paid in gold-no It
most probably will be.they woold command a
higher price in the market. The fulnre of tha
money market is so entirely governed by the finan¬
cial movements of the administration that it Is idla
to speculate on tjie subject until they are definitely
settled. At present the opinion appears to pre¬
vail in monetary circles that money is more likely
to grow dear than cheap, and that, in one way or
another, the Treasury Department will coutrive
to absorb the floating capital which for the past
year has been used in Wall and South streets in in*
Bating and carrying stocks and merchandise.
Cold fluctuated last week between 147 and 160?£«

closing yesterday at 160^ a %. Exchange sold
freely yesterday at 164^, and some sales of bank¬
ers'bills were made at 165. Late in the daybankers
refused to accept 165, and declined to name a rata.
Yesterday's sudden rise in gold and bills was oc¬
casioned in part by alarming but baseless rumora
of disasters to the Army of the Potomac, and tho
probability is that a reaction will ensue. An ad¬
vance of 18 per cent in gold within a month ean-
not but be rcgarJed as ample to meet >11 possible
contingencies, and prudent holders, who bought a

I month ago, will scarcely resist tho temptation to
realize profits at present quotations. Safe as gold ia
a* an investment, it coats a large sum tocarry it at
present pric es, and if wo are going to have slight
money market it ia pretty clear that a large
quantity wilt be forced upon the market. Whaf
ever may be in store for the nation hereafter,
the present issues of paper and the present condi.
tion of the currency do not by any means justify a
premium or 50 per cent on gold. That premium «.
altogether the fvnit of speculation, and suy favora¬
ble news would cause it to vanish like the baseless
fabric of a vision, Dad news, and continued Is¬
sues of paper without a prospect of redemption,
must cnluinoc the price of the precions metal.
But if any fine morning the capture of Wilmingtoa.
Port Hudson. Vicksburg or Charleston were an.
nounced, we should witness a stampede in gold
that would be fatal to small operators.
-The House, in Committee of the Whole, bar*
passed a financial measure, which we publish else¬
where. The chief features of that measure are

familiar to the public. It authorises the sale of
six par cent twenty years bonds; the Issue of
$300,000,000 legal tender and the Issue of $409*
000,000 interest-bearing Treasury.
year, to run, and .lalUim.. convertiM. ia»l*g
tender note.. We gather from private «WW«la
Congress that the design of the Ways and Means
Committee in authoring this
fold.-first, to aweep op all the floating capital of
the country and tarnH to gold account for the pnr-
poees of government; and, secondly, to impose
ocheck on the prevailing wild speculation ia gold
and atocka. The new Treaeury notes, bearing in¬terest at a rate not osrer aix per cent, payable im
gold and being convertible at all times into I
tender nous, will naturally become a great ]
lar savings bank. Every one who wishes to lay
aside money will invest if therein- Bank deposi¬
tors will withdraw their deposits and boy |notes for the sake of the interest which tbry i
b«ar. When they wast to nss the money other
wise they will convert the notes Into money K,
par. at a moment's notice, at the Eub-Trosanry.

^
learn that the purpose of ths Treasnry D*P*" *Jis to keep the various aub-trcaaurtee of tb
States welt furnished with these notes,

any one who wants Vhem can always .

.. p... 01 th.
measure upon the bank* ami »' I .SE perhaps difficult to speak. IIUcle.r that nl»
d,plt "

».i, mi ""'"Tl"®...k. .,11 b./.ltM«- '" ' "-fnote*. Railroad, Insurance, gas and other cornea.I nir, and p.tblic institutions; capitalist..
lv kVep money idle for the purpose of/fcva.lmf
thelites of good gnoortuaitil* lor tftv.atm.nt,


